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- New Issue

Normal

R New York.

First M

ederal Income Tax u

Dated May 1, 1922

Interest payable May 1 and November 1 at The National City Bank of New York, without deduction of the
p‘b " lt)f) 2%. Four Mills Tax l’n Penneylvania refunded.
denominations of $500 and $1,000, registerable as to principal only and interchangeable with fully
registered Bonds in denominations of $1,000, $5,000 and $10,000. Not redeemable prior to May
1, 1932; redeemable at the option of the Corporation on any interest payment date,

Steam Corporation

ortgage Gold Bonds, Series A, 6%, due 1947
(Non-redeemable for Ten Years)

Due May 1, 1947

Coupon Bonds in

$500,000
Georgia Railway & Power Company

First Cumulative 89, Preferred Stock, Series of 1922
Par Value $100 per share
Dividends payable January, quarterly

Preferred as to dividends, and in case of liquidation or dissolution entitled to par and
accrued dividends, before any payment is made upon any other class of stock
of the Company.

Not redeemable before January |, 1938, redeemable thereafter at the option of the
Company at 115 and ncc_rucr.l dividenda.

CAPITALIZATION
FUNDED DEBT >
Underly S 1 BB EIRE MR '1.307BN
First and nding Mortgage Bs, outstanding. . . ......... & B 12,167,000
20-yoar General Mortgage 7s, 1941.......... ... 000vvern voalwies o
28.year General Mortgage 65, 1947................0000 visssesse 3,800,000
CAPITAL STOCK ’
8% Cumulative First Preferred ........ SRR D BT RS B «+.. $2,800,000
Second Preferved ...................... AT R TR W ' 10,000,000
o oy e oy O O Aplet o K P e 18,000,000

The second Preferred and Common Stocks of the Company, based upon present quotations.
have a market value of approximately $8,000,000.

PROPERTY: The Geosgia Railway and Power Company owns and operates a modern hydro-
electric power,plant with 72,000 K. W, installed capacity, and, in conjunction therewith, two storage
reservoirs with # combined capacity of 6,649,000,000 cubic feet of water, or the equivalent of
70,000,000 K. W. H. at the power plant. The Company also owns and operates other modern
hydro-electric power plants with an aggregate installed capacity of |1 3,600 K. W., making the Com-
pany’s total present capacity 85,600 K. W. Transmission and distribution lines aggregating 685
miles are owned by the Company.

In addition, the Company owns the lands and water rights for a number of undeveloped
water powers located in the territory it serves, having an ultimate capacity of approximately 252,000
K. W. Of this amount, 180,000 K. W. will be served successively by the Company's present
storage reservoirs. §

VALUATION: The value of the propesty of the Georgia Railway and Power Company has been
placed at $40,571,174 by Messrs. Parsons, Klapp, Brinckerhoff & Douglas, Engineers, as of January
1, 1922,

EARNINGS: For twelve months ending February 28.

1921 1922
s Gross Revenus ... ......cocoiirirenrsriensrsnesns 13,464,991 $14,480,943
Operating Expenses, Taxes, Maintenance and Rentals. . 11,041,526 11,381,387
Net Imcome ........convvvvnninnan S o ¥ R $2,423,468 $3,108,886
Annu:lui:;ml on Funded Debt..... Ny - 1,168,350 1,168,380
Babiian, 5o o aire e S e e e $1,2585,115 $1,940,206

Balance available for dividehds for the past ten years over four times, for the past three years over seven times, and

for the year ended February 28, 1922, over nine times annual dividend requirements on the first preferred stock.

We offer this stock. when, as and if issued, and received by us

PRICE 102 AND ACCRUED DIVIDEND, TO NET 7.86%

HARRISON

& CO.
BANKERS

106 SOUTH FOURTH STREET

PHILADELPHIA

.
I\_l‘h- information and statistick contmined in thig advertiscment have been obtalned from pources we deem rellable and are accepted by us us accurste

Kentucky

Dated May 1, 1922, Due “l,’ 1,1952, Redeemable after May 1, 1932, at par and accrued interest.
interchangeable. Denominations, $1,000 and $300. 1n

$1,000,000

(LEXINGTON, KENTUCKY)

5% Bonds

Issued Under the Federal Farm Loan Act

Joint Stock Land Bank

" Coupan bonds fully registrable and
terest pavable Mav 1 and November 1, e

Legal Investment for All Fiduciary and Trust Funds Under the Jurisdiction of the Federal Government and Acceptable as Security for
Postal Savings and Other Deposits of Government Funds

These bonds are obligations of the Kentucky
Joint Stock L.and Bank and are collaterally secured
by either first mortgages on farm lands or United

States Government
The liability of the Bank's share-

Indebtedness.

Bonds: or Certificates of

holders is double the amount of their stock.

The Kentucky Joint Stock

LLand Bank is

restricted by its charter to loans on farm land only

in Kentucky and Ohio.

Up to the present time

all of the Bank’s loans have been made in the

famous “Blue Grass™ section of Kentucky.

The

Bank has a very strong management, consisting
of men who have had long, successiul experience
in the banking and mortgage business in this ter-
ritory, by reason of their connection as directing
heads of the Security Trust Company of lLex-

ington, Kentucky.

The Bank operates under Federal charter and

Government supervision.

NEW YORK

fhe wbove miatements are ofMiclal

The issuance of its

, By a decision of

bonds and the collateral pledged as security have
Leen approved by the Federal Farm Loan Board,
a burean of the Treasury Department of the United

States Lovernment.

_ These bonds are prepared ayd engraved by the
Treasury Department. The Act under which thev
dare 1ssued provedes that : " Farm Loan Bonds issued

under the

State, Municijal

sive of Inheritance Taxes,

United States, rendered
constitutionality
teatures of these Iu

Price 103 and Interest
To Yield Over 4.60% to Optional Maturity and 5% Thereafter

Halsey, Stuart & Co.

William R. Compton Co.

roviston of the Act shall be deemed and
held to be wstrumentalities

of the Government o)
the United States, and as such thev and the ineane
derived thercirom shall he exempt from Federal,

and Local Taxation.”  This es
emption clause covers all forms of taxation

the Suprenie Court o
February
of this Act and the tax «

T 10372
%, 1921,

PHILADELPHIA . NEW YORK CHICAGO
Harris, Forbes & Co.
NEW YORK
or based on information which we regard ae roll able, and ure the data upon w! we have acied in the purn

HENDERSON & LOEB

Members New York and |
Philadelphia Stock Ezchanges

1512 Walnut St.

with cllente

| WE have vacancies for several high
caliber o:r:rlonrﬂl Nilock Nalesmer ||

1 It you esn qualify It

will pay te Investigate our preposi-
Don't reply unless you can fur- |
nish high-class references snd are
capable of handling a blg propesition,

A 3%0, LEDGER OFFICE

.

Security
Amount of Loan ....

COMMERCIAL VAFER
rundorser or maker rated, unual
channels used to Hmit

WE WANT OFFERINGS

Seranton Elee, PId,
Penn Secaboard Steel 7s, 1923

BAUER, STARR & CO.

oo P Foph 52 et Bihos |

\

TAX EXEMPT BONDS
YIELDING 6149,

. exclu

the
the
wniption
nds were fully sustained

tube of Lhege Wondn,

e . A. M. & (0, w—
Seasoned Bonds

Prior Lien well-secured
kg nds may atill be bought lo
yield an attractive relurn,

List -upon requect

Reed A. Morgan & Co.

Mombers of the Phila. Stock Exch
Weast End Trust Bidg., Phile
Telephone —bpruce 2181
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